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STMiAET 

Production  of  meat  probably  vill  "be  scmswhat  greater  in  1914-7  than  in  19^,  hut  all  of  the 
increase  vill  he  heef  and  veal.    Production  of  pork  in  the  first  8  months  of  19^7  is  expected  to 
he  smaller  than  a  year  earlier.    Output  in  the  last  k  months,  however,  may  equal  or  exceed  that 
of  191+6  since  present  indications  point  to  a  moderately  larger  spring  pig  crop  than  last  year. 
Production  of  larib  and  mutton  vill  he  oonsiderahly  grwiiHT'  in  19li'7  than  in  191*6,  because  of  a 
smaller  lamb  crop. 

Meat  supplies  per  person  are  expected  to  be  greater  during  the  remainder  of  I9I+7  than  in 
the  seme  period  of  191*6.    But  consumer  demand  for  meat  probably  is  at  an  all-time  high.  Con- 
s\anption  of  meat  per  person  during  the  first  quarter  of  19l<-7  vas  the  greatest  for  the  period  in 
at  least  35  years.    Frcm  last  October  through  March,  livestock  and  meat  prices  have  been  the 
highest  ever  recorded. 

Prices  of  meat  and  meat-animals  in  general  are  somewhat  higher  than  nctrmally  vould  be 
expected  in  relation  to  such  factotrs  as  consumer  spending  power,  meat  production,  and  meat  ex- 
ports.   Sane  seasonal  decline  in  prices  is  anticipated  this  fall.    If  a  general  decline  in  busi- 
ness activity  occurs  this  sunaner  or  fall,  prices  of  all  meat  aniTnalfl  and  meats  will  drop  con- 
siderably. 

Hog  prices  usually  increase  moderately  fran  July  through  September  as  slaughter  falls 
off,  but  prices  may  not  increase  during  that  period  this  year.    Cattle  prices  may  decline  dur- 
ing the  summer  as  marketings  increase,  and  are  likely  to  decline  further  by  early  fall  when 
marketings  of  grass-fed  cattle  reach  a  seasonal  peak. 

On  April  1,  13  percent  more  beef  cattle  were  on  feed  far  market  In  the  Com  Belt  than 
on  April  1  last  year.    The  nuniber  was  around  200,000  greater  than  a  year  earlier  but  about 
150,000  less  than  on  April  1,  19l*-5»    Only  a  relatively  small  number  of  long-fed  cattle  were 
on  feed  April  1.    A  larger-than-usual  proportion  of  the  fed  cattle  marketed  this  season  have 
been  on  feed  for  a  relatively  short  time.    Demand  for  feeder  and  stocker  cattle  probably  will 
continue  strong  far  the  next  few  months. 

High  hog  prices  in  relation  to  com  prices  since  November  probably  have  encoui*aged 
producers  to  breed  more  sews  for  both  spring  and  fall  farrowing  than  a  year  ago.    A  6-percent 
increase  in  the  number  of  sows  to  be  bred  for  spring  farrowing  was  indicated  last  December. 
Beised  on  pest  relationships  of  hog-corn  price  ratios  during  the  breeding  season  and  the  number 
of  sows  farrowing,  a  relatively  larger  increase  over  a  year  ago  would  be  expected  in  fall  far- 
rcwings  than  in  spring  fararowings. 


(For  release  April  24,  p.m.) 
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OUTLOCK 

Lr.rgo  Mcr.t  Supplies  in  procpcct 
for  Post  cf  Year  ': 


vie'-'h  supplies,  "both  tot'\l  c.vA  p^r  c.apitf.,  pronlFC  to  be  ln.rf.:or  durinc  the 
rciLiif.lnder  of  the  ye.\r  thr.n  in  the  pi^riod  or  iS-lG,    ind.  co^.f; idGr''.bly  Ir.r-r.'-r  • 

t}.'"-.n  aTO-rr;g8,     In  the  second,  •^nd  tl^ird  qnarttrs  of  this  yer.r  dor^wotic  supplier 
?.rG  likoly  to  be  rcmev/iir.t  grcator  tlir.n  in  194€.     In  tlit  fourth  qucirter,  totr.l 
nier.t  s.uoplies  are  expected  to  be  as  Icvrgo  as_  or  larger  thr^- in  the  fourth  quprt^  r 
of  I'i'AG  vchen  mc't  production  ■•.-.g  about  the  largest  for  the  period  ii:  recent  years. 
But  si'vpplics  this  ycT.r  probably  vail  rot  be  large  onoupi  to  cause  neat  prices  to 
declir.c  rvatcrially  unices  consumers'  i?:comes ■  fall  frcn  current  hi^  levels. 

reef  and  veal  v^-ill  provide  r,  lar r':r-than-usual  proportion  of  the  meat 
supply  for  the  reminder  of  the  year.     Tf  e  total  nunber  of  c-.ttle  on  farms  at  the 
beginning  of  1947  v.ns.  only  5  percent  Icsr  tVian  the  19a5  perk,  and  a  ncr-record  ^ 
nu"'!  er  of  cattle  have  been  on  feed  for  market.     Beef  and  veal,  production  durinj; 
19i7  as  a  v.hole  is  likely  to  Ve  -1-5  to  50  percent  jcreater  than  the  1937-il  averajve 
of  6,2  billion  pounds. 

The  19i7-  per  c^pita  civilian  cupply  of  pork  prob'.bly  ".  ill  bo  about  as  large 
as  ii.  1946  despite  a  smaller  production.    -Exports  of  pork  vdll  be  T:(:\terially  lo^.s 
than  in  194G,     Civili'.\n  per  capita  supplit^s  of  pork  in  1946  T.'cro  .greater  than  in 
1945  b.-it  v;ei'e  belov  thore  of  1943  or  1014,     Pork  v-ill  be  relatir^ely  less  plenti:'-,)! 
durin^-;  the  tliird  quarter  cf  the  yc-.r  thari  in  cith'-r  the  second  or  the  fourth  cuartur, 

L'-n'c  and  nuttpn  productior   ix::  1947  r..'iy  be  as  -nrjch  --.s  ?.0  perc(„r.t  bulov."  1946 
tccnisc  of  the  sinaller  la^r.b  crop  in  pronpect,  vn<i  sire  ller  eve  siP.U2jiter. 

Exports  cf      at  dnrin,?-  April-June  thii  year  prol'.^bly  v.-ill  be  :aaterially  less 
than  the  500  million  poi.nds  exported  in  April-Ji-nc  lact  ye->r.     The  Government  vdll 
continue  to  allocate  r.er  t  for.  expert  under  tht.  Decontrol  Act  of  19;*:7  --iiiGh  ^icc- 
approved  by  the  prejjcicnt  >*:-rch  ;-l«    Authority  to  licens'^  food  for  expor"^  expires 
jtine  £0,  1947.    Ilcat  export  -.1  locations  for  the     -cond  quar-^cr  of  1G47  (excluding 
shipments  to  territories)  ancunt  to  lo5  rp.illion  pounds,  co.ipare^d  v.dih  an.    alloc  .tion 
for  the  first  quarter  of  142  riliicn  aounds  dressed  ra'.-.  t  basis.     The  April-June 
allocation  for  the  United  Kingdoi.   is  6;3  r.illicr;  pounds.    .I'To  pork  is  included.  Most 
of  the  beef  to  be  sliipped  a-.lll  be  in  c  ircar;.-  forrA. 

Per  capita  civilian  meat  consiAr.ption  during;  th'^  first  quarter  of  1947 
probably  was  the  ^re;^tCEt  for  tlxat  period  ir  at  least  5.6  years«     Total  meat 
production  durinr  Janu-' ry-I;arch  is  csti.n::ted  to  .  have  been  abi^ut  equal  to  prodr'C^ion 
during  January-M.rch  1946.     Increases  in  production  of  beef  and  veal  about  offset 
reiuoed-  output  cf  pork,  lumb,  and  juutton.     Exports,  shipiaents,..  and  .irilit  .ry 
purchases  of  nc  t  in  January -^^'.-.rch  v/ere  r:a  +  eri:.lly  lesc  than  a  year  earlier,- 


MARCH- 'PEiL  19^7 


Hog  Slaughter  to  "be  Less  This  Spring 
and  S-ummer  Than  I^ast 


Hog  slaughter  during  April-Septembor  probatly  will  be  around  5  percent  lese 
than  a  year  ocrlier.    Total  slaughter  during  Januai-y-March  19^+',-'  apparently  vas 
moderately  oinaller  than  a  year  earlier.    Hog  slaughtor  '^ill  "be  seasonally  small 
during  Ai^gust- September,  but  may  increase  more  than  usual  after  September,  vhen  this 
year 'is  spring  pig  crop  is  marketed.    Sil-aughtier  in  October-December  axid  throu^  the 
first  9  months  of  19iv8  probably  will  exceed  that  of  the  current  marketing  year.  The 
total  pigs  saved  in  19^7  wil-l  be  larger  than  the  83  million  pigs  saved  in  19^. 

In  Kiirch  and  oarly  April,  hogs  slaughtered  under  Federal  inspection  averaged 
slightly  heavier  than  a  year  earlier.    Slaughter  weights  of  hogs  probably  will  con- 
tinue heavier  than  last  year  through  the  sunaner  because  of  the  high  hog  prices  and 
large  feed  supplies.    For  several  iaonths  before  March,  however,  hogs  were  slaughter- 
ed at  lighter  weights  than  a  yeai'  earlier.    Btit  for  several  months,  the  yield  of 
lard  per  hog  and  per  100  pounds  has  been  greater  than  last  year.    The  yield  of  pork 
per  hog  has  been  less  than  a  year  ago  but  is  still  above  prewar. 

Prices  of  hogs  usually  increase  moderately  after  June' as  slaughter  declines . 
Prices  may  not  follow  a  similar  seasonal  trend  this  year,  particularly  if  demand  for 
meat  weakens.    However,  meat  and  meat-animal    prices  as  a  whole  are  higher  than  nor- 
mally would  be  expected  from  past  relationships  with  such  factors  as  consumer  exv 
pendltures,  meat  production, and  meat  exports.      During  October-December  a  more- 
than-eeasonal  reduction  in  hog  prices  ic  in  prospect  because  of  a  greater-than- 
usual  increase  in  marketings* 

Prices  of  hogs  and  pork  at  vrholesale  reached  i.cv  peak.^    in  early  March  when 
marketings  of  5-9^6  spring  pigs  were  about  ended  and  declined  moderately  during  late 
Maroh  and  early  April,    The  average  price  for  all  hogs  at  Chicago  during  the  week 
ended  March  1  was  $28. 2^1-  per  hundred  pounds,  coupared  with  $24,64  for  the  week  which 
ended  November  30>  shortly  after  price  decontrol.    The  highest  weekly  average  reach- 
ed during  the  post-World  War  I  period  was  $22,25  for  the  week  which  ended  July  26, 
1919. 

New  support  prices  for  hogs  for  the  period  April  1  through  September  30,19^7 
were  announced  by  the  Department  of  Agriculture.    'The  new  support  pi-lces  are  based 
on  an'  annual  average  of  $15'. 60  p^r  100  pounds  at  Chicago  for  good  and  choice  butcher 
hogs.    The  support  varies  seasonl&lly,  ranging  from  $15.25  in  May  to  $17.25  in 
September.    New  supports  were  announced  because  of  recent  sharp  advances  in  the 
index  of  prices  paid  by  farmers^  including  interest  and  taxes  (the  parity  index) , 
This  index  rojre  22  p'oints,  or  11  percent,  from  October.  15^  19^6  to  March  15p  19^7 
when  it    was  229  (August  I909  -  September  l^lh  =  lOO) .    Tne  parity  price:  for  hogs 
on  March  I5  was  $16.60  per  hundred  pounds.    Support  prices  for  hog6'  for  the  period 
October  1,  I947  to  March  30,  19^8  are  to  be  determined  on  the  basis  of  September  I5 
parity'.  ' 

More  Cattle  on  Feed  (Than  a  Year  Ago 


Corn  Belt  farmers  ha*  I3  percent  more  beef  cattle  on  grain  feed  for  market 
April  1  than  a  year  earlier,  despite  that  fed  <xrvf.Zp  marketings  during  January-March 
probably  were  a  record  for  that  period.    Only  a  relatively  small  number  of  lc?ig-fed 
Cattle  were  on  feed  April  1.    Supplies  of  pxtuoe  and  ciioi^  cattle  may  continue  amalX 
through  spring,  although  numbero  laarke^Ar'^ill  irtoic^eiiie  seasonally  during  the  next 
few  months,    Slaughtor  of  good  and  mediuia  grade  fed  cattle  is  likely  to  continue 
very  largo. 


i:.'S-3  -5- 

T^/cle  1,  -  Cc.ttle  on  feed  in  Corn  Belt  States,   Jan^-^u-y  1,  and  April  1, 
and  stocker  and  f'eeoer  shipinents,   Jani.ar2.'--March ,  1945-47 
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A  large  proportion  of  cattle  riarlceted  this  season  had  been  on  feed  only  a 
relatively  short  time  according  to  the  fi;mres  for  beef  steer  sales  at.Chica2;o, 
reports  froiTi  Corn  Eelt  ca  ttle  feeders  at  the  bo^-inrinp  of  1947 .  indicated  :that 
there  v.-erc  around  200,000  fer/er  cattle  -.veighing  900  pounds  and' over  on  feed  i;han 
a  year  earlier.     On  tlie  othur  hand,  there  v/ere    around  160,000  more  caiftle  on 
feed  in  *he  v;eieht  range  600  to  900  pounds.     About  165,000  riore  cattle  and  calves 
urder  600  povmds  were  on  feed  in  "the  Corn  Belt  on  January  1  than  a  year  earlier, 
""Jith  a  relatively  small  number  of  he av;/"- -.tg i ght  cattle  on  feed  January  1,  marketings 
of  priiae  and  choice  and  good  grade  steers  at  Chicago  through  the  first  3  months  of 
1947  wore  much  belov;  average  for  the  season.    Marketings  this  year  have  included 
the  largest  prcporfion  of  mediu.m  grade  steers  since  1928,     In  recent  v/ecks,  tlie 
proportion  of  good  r.nd' choice  steers  has  increased,^ 
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rcr.'T.nd  for  feeder  and  stockcr  cj^ttlc  probubly  will  ccntinuc  rtrong  for  the 
next  fc7/  ir:or.tJi3,  -t  least.     The  nu:nbcr  of  Co.ttlo  r.oving  to  Corn  Belt  Seed-lots 
conti:iucs  largo  for  the 'ireaGon,    Shipr.cnts  cf  f'cedor  and  stocker  cattle  i;ito 
e  Norili  Central  States  "in  March  tot  Jcd  76  percent  greater  than  a  yeer  oarlicr* 
January-March  shipnonts  v.r.rc  4£  percent  ■yrzB.tcr  thar.  a  year  earlier  and  the 
lar^rcEt  of  record.     The  Flint  Kills  and  Osage  pastures  of  Ka::r;as  and  Oklahora 
have  fev;er  cattle  than  in  the  past  2  years  and  pasture  con'.'itions  there  are  good, 

Rcanonal  advaucoL-  in  prices  of  fnc;dor  cattle  and  lov.'cr  orado  slaugtitcr 
cattle  f^ir.oc  iact  fall  have  narrov'od,  the  spread  betn-een  prices  of  feeder  cattle 
and  rilavrhtcr  cattle.     In  Marcli,  the  average  price  of  good  grade  slau^ter  steers 
at  Qiic'.-j-o  :\'as  05,33  per  hundred"  pounds  hi^^cr  than  the  average  price  cf  feeder 
and  stocker  ct'  erc  a*-  Kansas  City,    The  spread  l:-.Gt  IToveriber  rras  unusually 
T.-ide--v9.-c3.    The  averujrc  l.larch  spread  dij-ir^  19c7«41  was  $1,54, 

Cattle  Slau  -'hter  .'ay  he  a  ti  core  in  1947; 
TTar  sr.-  T~"b~L~r re- 


There  :'ay  he  nere  cattle  elauyhtcred  in  1947  than  in  any  previous  year. 
Federally  in.-vpeoted  slaui/htor  in  the  January -^arch  quarter  v.-as  29  percent  greater 
than  a  year  earlier  and  the  j^^roatest  of  record  foi"  th;at  period,    A  large  proportion 
cf  the  cattle  slau;i^ tered  were  short-fed  cattle.    A  lar tier-than-usual  nr-'.irher  of 
cattle  v.-ae  bcia.';  f'.d  for  irarket  tl  roii-h  early  April,  and  tiiis  is  likely  to  continue 
threu'd:!  the  r:prirg  ari-d  early  surrr.cr.     In  the  firi't  quarter  of  1S47,  ccv  and  heifer 
sluu^.tcr  was  a  relatively  rM;i.ller  proportion  of  total  federally  inspected  cattle 
siaup'hter  than  in  the  past  2  years,  indicatinr  no  tendency  as  yet  to  reduce 
nu  hcrs  of  brcedi:..:-  s~ock.    Kov/evar,  irarkctin^s  of  cows  and  heifers  are  al'.'ra.ys 
greatest  in  the  second  half  of  the  year.     Farmer.'^  had  a  small  mirober  of  steers 
an 3  calves  January  1  in  relation  to  tot-\l  cattle  numbers.     This  vri.ll  tend  to 
reduce  cattle  slauchtcr  in  the  next  year  or  tr-o,  Evit  slaugater  v.lil  still  continue 
lar.-e  if  nuinbers  of  rrr:edin<5  stock    arc  reduced. 

Calf  slau-diter  v.lll  be  large  in  1047,  but  Tiay  be  below  t>,o  records  of  1944 
ar^d  1945,     The  nunber  of  coirs  on  farms  January  1  (42.5  xrdllion)  vjas  "the  sm-llest 
since  1943  with  most  of  the  'decrease  bc-'n,r  ii'  iiiilk  cows.     The  1547  calf  crop, 
therefore,  probably  v.-ill  be  thu  sV^allost  in  3  or  4  years.     Dairy-product  prices 
are  high  rel-itive  tc  prices  rf  both  calves  and  nilk  covrs,  and  this  usually 
encourages  the  rarketin;-  cf  veal  cclv.-s  rather"  than  holding  them  for  further 
grov/th,    ITith  a  rear-recoi'd  number  of  beef  coy:s  nov  on  hand, a  large  number  cf 
heavy-v/citht,  beef-type  calves  v.lll  be  available  for  elaugliter  or  further  feeding 
as  in  the  past  several  years.     Calf  slauehtcr  under  Federal  inspection  in  ihe 
Jan-  ary-iiarch  quarter  totaled  l.b  million  head  compared  ■r^-ith  la4  million  a  year 
earlier  aru  -m  average  of  1,5  million  in  13^:1-46. 

C;ittle  Prices  Enpectcd  to' Decline  -^bir  Fr  11 


Cattle  prices  ure  likely  to  decline  in  'A\e  late  summer  ai-:d  fall  as  marketings 
of  grass  cattle  increase  seasonally.    The  decline  v.-ill  be  greater  than  seasonal  'if 
business  activity  and  consumer  incomes  are  lov/er  at  that  time. 
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Prices  of  slaughter  cattle  in  early  March  continued  close  to  the  records 
reached  last  fall  but  h^^id  declined  niodorately  by  e-'^rly  April,     Feeder  and  stocker 
cattle  prices  in  early  April  geners.lly  were  p.t  all-time  hijchs.  Differentials 
in  March  cattle  prices  by  classes  and  grades  were,   in  most  instances,   close  to 
long-tirne  average  relationships  for  the  inonth .    However,  the  average  price  of 
prime  and  c?ioico  cattle  v.-as  low  relative  to  prices  for  o+her  p;rad(3s,   even  with 
a  small  number  of  choice  ajid  priTno  steers  marketed. 

prices  of  veal  calves  rose  sharply  in  January  and  February  despite 
record  or  near-record  slaui-rhter ^     The  avorag;e  price  per  hundred  pounds  for  rood 
and  choice  vealers  at  Chicago  in  February  v/as  •■^26,00,  almost  -JpE.CO  higher  than 
a  inonth  earlier  and  |11.00  higher  than  a  year  earlier,     prices  of  veal  calves 
declined  iTiorc  than  seasonally  in  March  and  early  April.     Froiri  about  Ji-'ne  through 
August  or  September  veal  calf  prices  may  advance  less  than  usual  because  of  large 
marketings  and  largo  beef  supplies  in  prospect  in  that  period* 

Lamb  Slaughter  v:ill  be  Sharply  Lov'cr  ia  1947 

The  1947  lamb  crop  prob".bly  aill  be  the  smallest  in  over  20  years,  and 
lamb  slaugliter  will  be  sharply  rod' icod '  compared  v.dth  the  par;t  6  years.  The 
1947  early  lamb  crop'  is  estimated  to  be  7  percent  smaller  than  in  1946,  rrainly 
because  of  a  7  percent  decrcvse  in  the  nir  bvjr  of  breeding  ev/os  in  the  10  principal 
early-lamb  states.    All  important  early  l'jr:binf"  States  .recorded  decreases  in  the 
crop.     In  California,  v^.ere  ai-cun'i  cue-third  cf  the  c-rly  l^mbs  are  raised,  the 
oarly  crop  w'ls  estimated  to  be  7  or  8  porcon"^;  smaller  than  a  year  earlier,  in  Texas 
v,h^-r-' _i.roi;,;i  one-f  i  ftfi'  '^'-■-^  -'^^  ri.ised,   -^I'le  crop  a]  so  r.-as  less  tlian  in 

1946,  with  10  percent  fewer  breeding  evras  on  h;''.nd  Jan-iary  1, 

The  late  lamb  crop  probably  will  be:  down  7  to  12  percf.nt  from  1946,  There 
was  a  10  percont  reductioi'  in  the  i:umbcr  of  breeding  f'wes  in  the  38  late-lambing 
States  at  zho  first  of  ].347  compared  wiili  a  year  earlier „ 

Lamb  markcting.s  before  July  1  tL.in  year  probably  v.ill  be  reduced  even 
more  than  is  indicated  by  the  si:ie  of  the  c-.rly  lamb  crop.     In  early  1946,'  lambs 
were  rushed  to  market  before  subsidies  ended  June  50,    Moreover,  the  development 
of  early  spring  lam.bs  has  baen  slov/er  t}ij.s  season  tt^an  last  because  of  poorer 
spring  pastures.     Fewer  Texas  ye'^rlingr:,  i  or::;ally  marketed  in  volume  in  June 
and  July,  were  on  tv;.nd  January  1  this  year  th-.n  last. 

Fewer  laml  s  y.dll  be  slaurhtorcd  drrin;;'  Apr i  1  -Dec embe r  than  a  year  earlier 
because  of  the  smaller  crop.     AIfo,   cv;e  slaughter  tl'.is'  ye-r  has  been  dov/n  sharply 
from  a  year  ago,   arid  is  expected  to  continue  so  during  the  rest  of  the  year. 
Sheep  and  lamb  slaughter  under  Federal  insp^ctir-n  in  th'^  fi^st  quarter  of  1947 
was  28  percent  less  than  in  the  rerrcspondin :  period  of  194'J,     Federally  inspected 
slaughter  of  mature  sheep  in  Janvia^y-February  war  46  peraent  lege;  than  -..  year 
earlier. 


LIB -3 


Table  3»-I.'urfcer  cf  breeding  ev.-es  (l  year  cincl  over)  on  fams  Jp.nu^.ry  1 
Selected  states  and  regions.  United  :'-.tates,  1942-47 


States 


Early  Lanb 
States 
California 
Washin^!;ton 
Oregon 
Idaho 
Arizona  . 
Kentucky 
Tennessee 
Virginia 
Missouri 
Texas 

Total  6  late 
lambing  states 
■V«"c stern  Re^^icn 


1942 


15,757 


:  1943     :  1944 


ThcvtS .  Thous 


:  :  :  :  1947  as  per- 

:  1945     :  1946     :  1947     :  centage  of 

:  :  ;  ■    _j    :  1946 

T.'icus,     Thous , 


r,- 


464 
1,216 
1,531 
528 
907 
317 
509 
1,269 
6,765 


15,758 

:-,35B' 

441 
1,131 

1,454 

4.99 

889 
323 
296 
1,269 
7,103 


14,295 
"T,1S8- 

368 


1,007 
1,309 
4.56 
792 
294 
278 
1,180 
6,393. 


13,72  5 
~2,02r 
349 
8S6 
1,173 
404 
704 
2  68 
278 
1,052 
6,585 


1^.,422 

■  iTeoT 

321 
744 
1,041- 

3  79 
&48 
2  53 
257 
947 
6,124 


11,243     n,241     10,487.     9,6013  8,556 


11,53  9 

T,~ 

?92 
670 
979 
348 
654 
2  60 
2  54 
952 
5,517 

7,737 


Total  32  late  : 

Ipnbing  stptes  :  10,3  81  10,304 

other  regions  :  - 

Total  U.  S. 


9,209      7,947      6,702  6,064 


Percent 


S2.9 

—Jr.— 

91,0 

ro.i 
94.0 

91,3 
100.9 

9-. 9 

98,8 
100,5 

90.1 


90.5 


91,5 


37,35y    37,303     33",991    31,2^C     27,680  25,240 
     :         

1^  Ivlontana,  y/yoraing,  Colorpio,  ''-^a}:,  1'ev^.da,.  anu  .Uev;  iucx,ic( 

Reduced  narhetinrs  vill  t«nd  to  keep  lamb  oriccs  high  this  yerr.  Price 
prosr.ects  for  lambs  nSxt'.faH  appear  to  be  better  than  for  cattle  or  hogs. 
Contract,  prices  per  hundred  pounds  for-  earl;/-  spring  lambs  in  Arizona  and 
California  for  spring  delivery  have-  ranged  around  $7  tc  $8_  higher  than 
year  ago.    Recent  contracts  ..for  spring- lar.bs  in  V.'yoinining  and  Montana  for 
fall  delivery  a^-ipear  _to  be  $Z  to  -$4  higher  than  contract  prices  in  early 
April  last  year.  , 


Returns  fror.  IsinV 'Pee ding  F a—crab Ic   '    ■    •  •  ..... 

Average  returns  from  lamb  feeding  in  the' past  '§'/inter  feeding  season  are 
estimated  to  h^-'-c  bee'-i  unusually  favorable;  much  hi.ghrr  than  a  year  earlier, 
and  the  best  since  at  least  1941-42.    Altliough  feeder 'lambs  :'rere  i:iurchased 
at  record  or  Tje&.r-record  prif^es  la."t  fall  and  r.'inter  and  feed  costs  vrere 
materially  higher  tban  a  yefir  earlier,  rocord  ■irices  have,  prevailed  for 
fat  lambs.    A  com-^ariscn  of  average  prices  and  costs  of  important  items 
affecting,  returns  from,  lanb  feeding  is  shorm  in  the  f ollov/in.-;  table. 
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Tallin  u.-  /verage  pric^c  •  nd  val 

uc.-^  of 
od_r.g , 

l.Tinc.r'tant 
Specified 

iteinp  affecting 
per-lod3 

.   Jten-  1 

-i^7 

Tollars 

rollar.-.' 

rcll-.r:'  foljaro 

I^oll 

T'r.- 

ce  -ccr  ur 

i  ' 

Price  p3T"  l''^0  poundo  of  good  and  choice  . 
.gj'--'de  slaughter  lanr s  j  Chicago,  Pec  ._Mar .  . .  . ; 

1^,3U 

15-67 

^^  o " 

J.  / ,  _j.  1. . 

Direct  ci-ihaidy  to  producers,  per  100  pounds..; 

0 

0 

'.) 

CiSO 

?rice  p^ir  100  pounds  of  good  snd  choice     "  ' 
grad.e  I'eed,©*  lanhs .  Ori&ha,  Si»pt  -Dc-c 

11.87 

12 .  Jj-^ 

1''  .56 

17. 

7? 

corn  ,  TTor-:h  Central  S'.ates  ,  Oct  .-M-:>r.  ,  : 

1  op.O 

0.9:^3 

1.036 

1. 

292 

Px'lce  per  ton  received  hy  farxer-s  for  ■■Ifr;  If -i : 
hay,  locce  ,  Wor-'-h  Crjir,r,-;1  S  eaten,  0c':.-Mrr. 

_i:l^:i. 

IS.  6^ 

.18.12 

10.9^- 

19  ■ 

To" 

al  Vilue 

iferlcet  val'i.e  a\'  Cm c ago  of  good  and  c/ic:.ce 
grade  9'^ -pound.  Dlaughtc-r  Itoijbs   

1^  .'"j" 

I'i  .30 

15.1? 

l!^.36 

22 . 

17 

0 

0 

2.76 

0 

Mariict  cost  at  Cinah'.'.  of      -pound  leecer  lariha 

o.dO 

7  TO 

8 . 09 

111 

'52 

•  2.00 

2.57 

1  .  CO 

.2.1^-8 

2.5-- 

1.59 

■  -> 

3 

T 

1 

23 

:3«st  of  SCO  poundc  of  -alfalfa  hav   ,  _ 

1,31 

94- 

11.95 

16 

Ma.r'gtn  ■r'f  inax-ket  value  per  l:.rh  over  "otal  of 

i  ■-•.73 

2.7*^ 

3 .  )t3 

c: 

1/  DoGG  not  incl'ij-e  purchaoii^g  or  m-'.rkuting  expen.sc.3  ,  laoor  cost^  dt- c^h  l-jcneo, 
overhead  cos:"  o.-i:'  colj'-s  o'^.  other  feed  ingred.ientr ,  or  '':redits  for  ]:R''-inurf! .  The 
tiricos  iih^^-.m  are  'vora.gec  i  cr  the'  1:;it.d -fee  ding  ccason  for  the  North  Certr-jl  r«egi  cn , 
^liid  do  not  rececsr.'T i.ly  coir.cid.e  with  "te  e>.p'^-2"ionce  of  jnc!.iv.Ldua3  feai'-^ri:. .  -  - 

The  pric3s  vnportv-id  in  tarle  1  ;  ro  av'.rar;eG  lor  V  e  ?  tr:"'-'-f acd '.r.(-  season  for 
the  Tiorth  Control  rc,don,   and  do  not  neccsscrily  coincide  la  th  the  . ".pcrionco .  of , 
indiridua].  feeders.     The  avera--e  pri'^c  of  food  fnd  choice  feeder  ]  a.;:hs  at  Orraha 
i.ist  S t.p tciahc V -Peccrabor  v.-as  $17.73  per  100  pounds  compared  vdth  Oli.F6  a  year 
eurliei  ,     Pricoi,  of  both  corn  und  hay  v/crc  hi  J'lcr  than  a  yej*r  earlier. 
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The  ayerage  oost  of  a  com-alfalfa  hay  f oodijig  ration,  doilxjg  the  past  season  vas 
calculated  at-  $5.17  per  lamo  fed  c-csSfsJC^  with  $^.l8  'iii  the  1945-46  seftSCn.  Hoy- 
eVQY,  the  average  price  of  goci  and  choice  sl:3ti:glrt.er  laiibs  at  CMcegQ  in  Dexseaber- 
March  vas  $23 .3^^  per  100  pconds--  Sc. 22  higher  tiiar.  a  year  earll^» 

j  Pig  Crops  E;-pected  to  Ye  Larger  thj.&  Yea^  Than  Last 

-jtimate*  of  the  nisnher  of  gcvg  t-..  farrcv  thi^;  spring  and  fall  indicate  a 
moderate  increase  over  191+-6.    The  pig  crop  report  released  laat  Docessier  indicate 
a  6-pcrcent  increaee  in  the  nunber       bgvs  farmers*  intended  for  opring  farroving 
for  the  country  as  a  vhole  and  an  S-peroent  increase  in  the  North  Central  States. 
This  /ear's  fall  pig  crop  procahly  will  he  raateriallo''  greater  than  the  19*^  faJJ. 
crop  eetiriated  at  3I  Tjdl.Uon  head.    Most  of  the  hogs  frcta  the  cprins  crop  will  "he 
ir!i::.rkoted  next  fall  and  winter^  and  those  fi-om  the  fall  crop  will  caoe  to- laarket 
largel/  during  the  spring  and  s^uaaier  of  19^+6, 

Hog-feed  prlco  rslationshipe  have  "been  extremely  favorable  t®  hog  producers, 
during  the  uast  5  nonths,  aiid  feed-grain .  supplies  are  aniplo  for  the  rest  of  the-  . 
current  feedin,-:;  season.    The  hcc-com  price  ratio  on  .Niarcn  I5  vas  17.6  (fam  "basis', 
the  fifth  month  in  which  the  ratio  exceeded  17-5,  which  is  far  above  average.  Hag- 
corn  prloe  ratios  of  I7.5  or  highor,  fam  basis,  have  previously  beon  recorded  orily 
in  the  spring  and  Gunner  of  1926,  in  Ilovenber  1938,  ar^d  in  October  and  IToT/^ber  19^2. 
Nonaally,  about  k2  percent  of  the  breeding  for  fall  farrci/ing  is  completed  by  the 
end  of  Aprilw 

In  the  past  23  years,  a  U,  C.  average  hog-corn  price  ratia  farm  basis  of .12.8 
or  above  jn  March-July  (the  principal  breeding  nonthd  for  the  fall  pig  crop),  and 
13.5  for  tho  -Korth  Central  States,  haz  been  followed  by  '.an  increase  over  "Che  pre- 

i  vlcnis  year  in  sows  farDOwlng  during  the  fall  season.    In  I926,  when  the  ratio  in 
March-July  averaged  18,  the  n^jciber  of  sows  farrowing  in  the  fall  was  alnost  10  per- 

i  cent  £p:Gator -than  a  year  earlier.    In  19^?,  Wiisn  the  ratio  avemged  l6.^  for  the  . 

I  breeding  season,  thecs  was  an  increase  of  over  23  percent  from  I9UI  in  the  nvmber  of 
acws  farrowing  in  the  fall.    On  the  other  hand,  a  hc.^-corn  price  i^tio  of  11.8  or, 
less  for  the  United  St.atcs  and  13.2  or  less  for  the  h'crth  Central  States  durlnc 
Mafch-JxOy  usually  has  Hcen  f ollc/red .  by  a  decrease  in  sows  farrswing  in  tho  faj-l  ; 
CfDpared  with  the  year  before.    The  nv:mber  of  sews  farrowing  in  the  fall  of  Ipi^  was 
71^1,000  head  less  than  a  year  earlier^    The  hc--s-ccrn  ratio,  farm  basis,  S.ixrin£  the 
breeding  season  for  that  crop  was  10.8. 

Because  of  recent  sharp  advances  in  leed  prices,  especially  corn,  there  na^'' 
be  scaae  tendency  for  farriters  to  increase  marketings  of  sows  for  slaughter.  However,- 
such  Increases  were  not  apparent  fron  marketing  and  slaughter  statistics  available  in 
cirly  -AfvVil^In  February  I947,  sews  made  up  6.9  percent  of  total  federally  insp.cted 
Ji<9e  Bi&ughter  eompared  with  5.3  percent  a  year  earlier  and  6.1  percent  in  i9h^»  In 
i'^BTch  ejjd  early  April  this  year,  sows  acco^xnted  for  k  percent  of  tc^^al  sales  of  ,hogs 

7  OMtets,    Tho  March  figui-e  cccipares  with  3  percent  in  ^•arch  19^6,  and  U  to  5 
percent  in  March  of  oach  of  the  precc-ding  7  yoers.    In  19^+6,  many  of  the  acws 
J^'fiot-ol;  vere  wol^jed  in  baJTca/s  and  gilts  to  take  advantage  of  idghor  price  ceil.- ■ 
inge.    Thls.:>app&rently  accounted  for  the  low  percentage  of  sow?;  at  the-T  jaarkcts  in 
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Tat)!©  5 -  -Relation  of  iiog-corn  pi'ice  ratio  d^i.ring  "breeding  season, 
.  ,  --.J"  •■  ■    March-July,  to  increases  pr  decreases  in  sows  fari'owing 
■■♦  '  •■.  ,    ■  .  ,   -•  -  .   fall  pigs 
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1925  : 

10.8 

11.8 

3/939 

405  . 

-  9/3 

19^6  : 

10.8 

11.5 

4,725  . 

.   -    .  701 

-    12  .-9 

1935  : 

10.1  . 

10.8 

3,857  . 

922  ■ 

31.4 

1928  : 

8.8  ■  . 

9.4 

4,429 

-  180 

3,7 

19ifO  : 

.      8.5  ■ 

r-  9.2 

.  4,763 

•■      -  589 

-  11.0 

193T  : 

.    .8.5  ■ 

.    8.6  ■ 

3,845 

-  112 

-     2. -'8 

192if  : 

,  8,0:. 

3.9 

4,344  . 

-  1,448 

-    25.0  • 

1934  : 

6.9           ,  ■ 

.  ■  .'.  .   .8.0  ; 

2,935 

-  2,273 

43.6  " 

Feed  Grain.    Supplies  Ample  Until  Crops: 

Eedur'L  i 1947  Corn  Acreage  Indicated  '  '  '  ' 

Farm  and  teminal  market  stocks  of  corn  on'A.pril  1  totaled  1,332  million  • 
bushels  compared  with  1,056  million  a  year  earlier  and  an  average  of  1, 332  million 
for  that  date  in.  1941-45.    April  1  stocks  of  the  three  feed  grains--corn,  oats  and 
barley  totaled' 47 .9.  laillion  tons,  6.9  million  gi^eater  than  a  year  earlier  and  .5 
million  greater  than  the  1941-45  average.'  '  .  • 

The  1947-48-  supply,  of  feed  grains  will  be  a  little  'smailoi'  than  the  1946-47 
supply  if  lamer s- carry  out  their  March  1  planting  intentions,  and  yields  are  about 
avercjge  for  recent  years.     On  March  1,  farmers  intended  to  plant  3  percent  less  • 
corn,  1  percent  less  oats,  11  percent  less  sorghums,  but  1  percent  more  barley  thjin 
in  1946.  ■  ' 
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LlTMtook  prle«a  p»r  100  ■povaiB  (exMpt  rhitm  ootsd),  ■BrkBtlagB  aad  elaughtor 
Btatlstles,  Ij  si»el0a,  Maroh,  19^7  vlth  ooKperlsona 

 roiCEB 

I~                               ;  Ammal  ;           19^>6  ; 

 iff^J                            tier.  1937-»1:  19»3  :  19't6  ;   Tob.  ;    Mar.  ;  Jan. 

I  po\j^  Pol.  Pol.  Pol.  Pol.  Pol. 

! 

Cattle  aad  ealroe  t 
Beef  ataerg  sold  out  of  first  : 
haada,  Chicago:  t 

Choice  and  prliw   :  12.01  17.30  ao.sV  17.1*6  17.35  28.08 

Good   ,   10.52  16.00  19.32  I6.36  16.37  23.93 

M»dliai   8.9Jv  IV.12  17.36  lh.96  15.17  ao.U 

Cc»n  ;  7.59  II.73  13.75  12.32  12.8^  15.83 

All  gradai   t  10. »7  16.18  19.16  16.1»  16.26  22.16 

Good  grada  cows,  Chlcaeo    tTsS  5^1  I5I0S  iJTSS  i5T37  15.^ 

Yaalerai  Od.  and  Ch.,  Chicago   i  10. 3^  15.12  l6.&r  1^^.99  15.66  2>».58 

Stoc)»r  and  faodar  ataera  i 

Eanaas  City  t  8.36  13.07  15.69  1^.71  15.22  I7.68 

At.  prlca  raeelTed  "bj  taxmrat  : 

B»af  cattlB   ,....»   7.IH  12.10  1/15.10  12.60  13.10  17.30 

Teal  calT*  :  8.72  13.80  I/15.HO  13,70  I3.9O  I8.OO 

Hoga  t 

At.  aarkst  prlea,  Chlea^:                       :  -       ■  - 

BarrowB  and  gllta    -  llv.75  l3.1»2  l!^.85  llv.85  22.85 

Sow   ;   1}.99  13.31  Ij^.lO  IH.IO  19.26 

AU  purohaeaa   t  7.97  1».66  18.»0  llt.77  1».80  22.»5 

At.  prlca  reoalTsd  by  faiwrs:  : 

Hoga    7.59  l'^.00  1/17.30  lH.20  1J*.20  21.80 

Com,  cOTite  per  tmahel  :  62.9  109.7  1/ll'l.k  111.0  llV.O  121.0 

Hog-com  price  ratio,  V.  8.  2/  t  12.8  12.8  12.5  12.8  12.5  I8.O 

Sheep  and  Laaiba  : 

laais,  gd.  and  oh.,  Chlcage   :  9.88  I5.W  I8.65  15.28  15.69  23.23 

Feeding  J««ba,  gd.  and  ch.,  OHha  t  8.7O  ^/^k.VJ  2/^6,h6  I5.50  I5.38  19.^5 

Ewa,  gd.  and  oh.,  Chicago   :  k.hl  7.69  8.25  7.9O  8.01  8.O5 

At.  price  reoalred  ty  faisers:  : 

Sheep    1*.80  6,hO  1/7.30  6.62  6.87  7.63 

Laabs  J  8,a8  13.OO  ffl^M  13.^  13.70  19.00 

Meat  : 

Wholesale,  Chloago:  t 

Steer  t>eef,  carcass  (good,  5OO-60O  lbs,):  I6.09  I9.88  27.81  19.38  20.10  36.22 

Compoalte  hog  product  .s  11.07  IH.80  20.37  Ik.QS  15.O6  25.9^ 

leab  oarcaasea  (good,  30-kO  Ibe.)   :  I7.II  23.68  31.O8  23.68  2^.06  39,9^ 

B.L.S.  Index  retail  Hsat  prices  i/  t  100.9  131.1  l6l.3  131.3  131.3  199.0 

Index  Incone  of  Industrial  irorkers 

1935-39-100   ..:  I20.k  265.7  26^.2  221.2  8»g.»  306.2 

 LlTsstoot  Marhetlng  and  Slswdrter  Statistics 

;  : 

Meat-anlael  Borketlngs:  :  t 

Index  nunbera  (1935-39-100)         —     :  109  lk9  Ikl  I50  132  I69 
Stockar  and  Feeder  ahliasnts  to    :  : 

3  Com  Belt  States  :  t 

Cattle  and  calrea   :  Thous.j  -  2,555  2,935  97  91  15^ 

Sheep  ai^  Lanbs   t  Thous.t  -  3>'^5^  3>212  15^  90  171 

Slaughter  under  Federal  Xnspeotln:  : 

Humbers :  :  : 

Cattle   :  Thous.:  9,999  1^38  11,^13  1,015  90^  l,'i03 

CalTee  :  Thous.:  5,571  7,020  5,830  ks^  ^  591 

Sheep  and  lanbs   :  Thous. :17,609  21,220  19,397  2,196  1,973  1,5^ 

Hoga   :  Thous. :1H,225  '*0,960  »A,39k  k,^  3,636  5,81v^ 

ATerage  llT»-«el^t:  :  : 

Cattle   :    lb.    :  933  9^  9'»3  9*7  992  9^* 

CalTes   :    lb.    >  I9I  Slk  199  I56  iHO  202 

Sheep  and  laabs                             lb.    :  86  9!^  9«  101  100  96 

Hogs   lb.    :  23^  265  255  260  2^^9  255 

Meat  Product ion:  :  t 

Beef  Mll.lb.t  5,002  7,2«»0  5,666  533  1»88  693 

Yeal   :Mll.lb.:  597  823  61*1  37  38  65 

Iamb  and  mrtton   :Mll.lb.t  710  913  850  101  90  68 

Pork  (excluding  lard)   Mll.lb,:  5,530  6,387  6,6lv2  709  53^  827 

Storage  stoeks  end  of  aonth:        :  : 

Beef   MU.lb.t  -  -  -  159  157  l80 

Pork  :Mll.lb.i  -  -  -  >i27  397  399 

Isaib  and  rotton   :Mll.lb.:  -  -  -  I7  16  17 

Total  Beat  and  Beat  products  ..dUl.lb.:  ...  70I  669  731 

Percent  packing  son  are  of  Fed-  : 

erally  inspeotei  hog  alaurfiter  ;Peroent:   11  12  2  §  8 

1/  Clople  arerage  of  12  aonths.    2/'  Sta^r  of  busbela  of  com  equlrslant  In  ralua  of  100  pounds  of 

of  prlcea  for  Jan.,  Feb.,  Mar.,  Apr.,  Aug.,  Sept.,  Oct.,  Hot.  and  Peo.    k/  Meats,  poultry  and  fish; 

Statistics,  1935-39-100.   5/    Partly  astlmted. 
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18.96 

17.30 
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26.12 
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23.80 
123.0 
19.V 

23. 2^ 
20.18 
8.92 
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28.%1 
39.* 
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130 
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521 
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26.92 
2H.05 
21.82 
_11*IL 


23.30 


17.21 
2J*.76 

20.13 

18.50 
20.20 


27.36 
2i*.lt5 


27.10 


26. Ho 
150.0 
17.6 

23.H6 
21.22 
10.02 

8.28 
20.00 


37.11 
31.2k 
>H.«*5 


161 
133 


1,228 
6Mv 
1,237 
3,««56 

2/955 
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1/100 
I/253 
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llTs  hogs.  2/  ATsrage 
Bureau  of  labor 
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On  +>ciE  basis  productior;  of  the  four  feed  grains   in  1947  •'■.ill  be  about 
8  percent  srao-ller  tlian  the  record  production  in  1946.     This  production  plus  the 
lar;;;er  cor.ibinod  cari-y-over  of  corn,   oats,  and  barlr;y  in  prospect  for  1947  would 
give  a  total  su.pply  of  four  feed  grains  only  about  3  percent  snaller  than  the  large 
supply  of  1946-47,   ^md  :\bout  Ib.e  sa;.-c  as  the  1941-45  average,     Larger  acreages  of 
oilceed  crops  are  in  prospect  for  1947,   indicating  that  supplies  of  oilseed  cake 
and  i.eal  i::ay  be  someiiJiat  larger  in  1947-48  than  for  the  current  feeding  season. 

Prices  of  feed  grains  advanced  sharply  from  the  middle  of  February  through 
rdd-lliarch ,     Feed-grain  prices  are  e::pected  to  continue  high,   at  least  until 
prospects  for  the  1947  crops  are  bott  .r  Iniovn,     If  grovdng  conditions  arc 
average  or  better,   feed  prices  probably  ^vill  decline  seasonally  in  the  latter 
part  of  13-'.  7.     Tliis  decline  vill  be  greater  if  the  general  price  level  declines. 
In  any  case,   the  extent  of  a  deciiy;c  in  feed  prices  vdll  be  limited  by  price 
supports  on  corn  and  othoi-  feed  _^rains.     Also  prospects  arc  for  continued  strong 
export  demand  for    grains  ■'A^ich  T-ill  be  a  pr ice-sucporting  ft.ctor. 


